In this study, 14 tourist hotels plate enterprises which meet the requirements of continuous operation in China's A stock market were selected as the research objects. The data of quarterly financial statements of the 14 companies in 2010Q1-2016Q4 were taken as the research samples, and a total of 7*4*14=392 samples were collected from 2010-2016 research sections. The data used in this paper all come from the financial database of Tai'an, Shenzhen. This database is the leader in China's financial data. It provides the very authoritative first-hand information for this research. 
Research Variable Design
The main purpose of this study is to find out the correlation between capital structure and corporate governance efficiency of listed tourism companies. In order to research the full impact of capital structure on corporate governance efficiency, this study adopts Tobin's Q value and net interest rate of total assets (ROA) two indicators as a measure of the efficiency of corporate governance. 
Construction of Empirical Model
This article selects samples for panel data Chinese A stock market 14 tourist hotels forum listed company for 2010-2016 years, to verify the relationship between the company and the corporate governance efficiency of listed tourism from two aspects of debt structure and the ownership structure of listed companies, respectively, for Tobin's Q value and total assets net interest rate of two dependent variables for regression. The construction of the following two panel data model:
Tobin's Q it = a i +β 1 DRA it +β 2 LDR it +β 3 GD it +β 4 STAT it +β 5 SIZE it + u it (1)
ROA it = a i +β 1 DRA it +β 2 LDR it +β 3 GD it +β 4 STAT it +β 5 
The above two models are all variable intercept models, in which i represents 14 listed companies (section individuals), and t indicates the time of observation, that is 2010Q1-2016Q4. According to the research object and observation time, it is known that in the above model, N=14, T=7*4=28. Because of the different effects on the cross section, ai expresses the influence of variables that are ignored in the historical factor model which reflect the individual differences. Both a and β are estimated parameters, and uit is a random error term.
Empirical Analysis Hausman Test
The procedure of Hausman inspection is to establish a random effect model first, and then use Hausman test to decide whether to reject the original hypothesis. If rejected, the fixed effect model should be adopted, while the random effect model is used instead. In this paper, the Tobin 's Q value and the total assets net interest rate (ROA) two dependent variables are regressed respectively, so Hausman test is needed for models (1) and models (2) respectively. From tables 3 and 4 in the Hausman test results, the model (1) in the test of P value in the critical value of the significance level is less than 5%, therefore reject the null hypothesis there is no difference between the coefficients of random effect model and fixed effect model, so we should choose the fixed effect model. In the test of model (2), the significant level critical value of P is greater than 5%, that is, the assumption that the coefficient of random effect model is not different from the coefficient of fixed effect model should be selected with random effect model.
Regression Analysis
Through Hausman test, we can see that DRA, LDR, GD, STAT and SIZE will use the fixed effect model to regress Tobin's s Q, while DRA, LDR, GD, H., and Hui will use the random effect model. The results of regression analysis using Eviews were as follows: From the regression results table 3-5 shows that the equation of statistical value of F is 17.0513, p=0.000<0.01, said the overall effect of the regression model is significant; the coefficient of determination R2 was 0.451, the adjusted R2 (to eliminate the effect of the number of variables and sample size determination coefficient of the index) reached 0.425, roughly the total show the difference in variable sample 42.5% is caused by a linear relationship, the explanatory variables can explain the dependent variable changes of average value of 42.5%, indicating the good fitting model. In addition, the Durbin-Watson value is 1.914, between 1.5 and 2.5, and very close to 2, indicating that there is no sequence correlation between the different sample values.
At the same time, the regression effect of their variables and control variables is also very significant. Besides the long-term debt ratio, the corresponding P value is 0.0514, slightly larger than 0.05, but less than 0.1, which is significantly affected at 10% level. The remaining variables corresponding to the P value are less than 0.05, indicating that all independent variables have a significant regression effect on the Tobin 's Q value. The correlation between the constant term and the Tobin 's Q value is also 0, indicating that the constant term should enter the regression equation.
The Results of the Study
In regression equation, the regression coefficient of the proportion of state-owned shares is -1.793841, indicating the most significant influence. The following are the following factors: asset liability ratio (1.084904), company size (-0.807469), long-term debt ratio (0.454844), and ownership concentration ratio (-0.079452). Through the coefficient symbol, we can determine that besides the asset liability ratio and the long-term debt ratio, it has a positive impact on the Tobin 's Q value, and other variables are negatively related to Tobin' s Q value. The following models can be obtained. From the regression results table 3-6 shows that the equation of statistical value of F is 9.5644, p=0.000<0.01, said the overall effect of the regression model is significant; the coefficient of determination R2 was 0.275, the adjusted R2 was 0.333, the total sample showed that approximately 33.3% of the variable difference is caused by the linear relationship, the explanatory variables can be explained by the change of the average of 33.3% variables, the model has good fitting. In addition, the Durbin-Watson value is 1.79, between 1.5 and 2.5, and close to 2, indicating that there is no sequence correlation between the different sample values.
At the same time, the regression effect of each variable and control variable is also very significant, asset liability ratio, long-term debt ratio, equity concentration, state-owned shares ratio, company scale and ROA correlation levels were 0.0010, 0.0017, 0.0016, 0.0067, 0, all P values are less than 0.05, indicating the regression effect of independent variables for ROA is very significant. The correlation between the constant term and the Tobin's Q value is also 0.0001, indicating that the constant term should enter the regression equation. In the regression equation, regression coefficient of asset liability ratio is -0.053815, the biggest influence on the ROA effect; second is: long-term debt ratio (-0.030181), the proportion of state-owned shares (-0.026104), company size, ownership concentration (0.014097) (0.000677). Through the coefficient symbol, it can be found that in addition to the positive impact of the ownership concentration and the company size on the ROA, the other variables are negative to the ROA. Therefore, the following model can be obtained.
ROA it = -0.261 + 0.054DRA it + 0.03LDR it +0.00068 GD it -0.026STAT it +0.014 SIZE it ( i=1, 2, …, N; t=1, 2,…,T)
